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ZREARE

TRUSTEES’ REPORT

RAAREENEE_S-—_FRA=THLFEREERREERC I BHRREE -

The Trustees submit their report together with the audited financial statements for the year ended 30th June 2012.
FEEH

Principal activities

BEBFARREES (TAEZ)) RE—M (XFERN) R—ANLFE=RT AN FESTEZBBHE
NEBEREIRE - EEBMBEDNBENE LB REESHHRE LF -

The Ocean Park Conservation Foundation, Hong Kong (the “Foundation”) was established by a Trust Deed on 22nd

March 1995. The principal activity of the Foundation is to advocate, facilitate and participate in the conservation of
wildlife and habitats, with an emphasis on Asia, through research and education.

ERER D

Results and appropriation
AESAAFERE FBEHNES B BRERA -

The results of the Foundation for the year are set out in the income and expenditure account on page 5.

ZEEA
Trustees
AEERNEREFMBACESTTABRENT :

The Trustees of the Foundation in office during the year and up to the date of this report are:

R Bt () Ms. Judy Chen (Chairperson)
R =Lt Ms. Rainy Chan

BEEELL Mrs. Monica Lee-Miiller
EmEHIR Professor Becky PY. Loo

fc Bt SBS, JP Ms. Leonie Ki, SBS, JP
BREER Professor Yvonne Sadovy
=AVE- S Mr. Richard Tsang

Bkt JP Mr. Raymond Young, JP

B 3L GBM, GBS, JP Dr. Allan Zeman, GBM, GBS, JP
EESE Mr. Tom Mehrmann
FEREE Mr. Matthias Li
BXAAIREBNE  EEPALEENME - FEERTHAINERRGHESEREE FAAEESNY

HEEEAN G
Trustees act in an entirely honorary capacity and received no emoluments during the period. No Trustee had, during or
at the end of the year, any material interest in any contract of significance to the projects managed by the Foundation.

R BELE Ms Judy Chen
FE Chairperson,
REEBBEFABREESEETTA for Ocean Park Conservation Foundation, Hong Kong as Trustees

5% _F—_Ft+A+AH Hong Kong, 15th October 2012
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Ocean Park Conservation Foundation, Hong Kong
2011-2012 Auditor's Report and Financial Statements

INDEPENDENT AUDITOR'S REPORT TO THE TRUSTEES OF
OCEAN PARK CONSERVATION FOUNDATION, HONG KONG

We have audited the financial statements of Ocean Park Conservation Foundation, Hong Kong (the “Foundation”)
set out on pages 4 to 19, which comprise the balance sheet as at 30th June 2012, and the income and expenditure
account, statement of changes in capital fund and statement of cash flows for the year then ended, and a summary of
significant accounting policies and other explanatory information.

Trustees’ responsibility for the financial statements

The Trustees are responsible for the preparation of financial statements that give a true and fair view in accordance with
Hong Kong Financial Reporting Standards issued by the Hong Kong Institute of Certified Public Accountants, and the
Ocean Park Conservation Foundation, Hong Kong Trust Deed, and for such internal control as the Trustees determine
is necessary to enable the preparation of financial statements that are free from material misstatement, whether due to
fraud or error.

Auditor’s responsibility

Our responsibility is to express an opinion on these financial statements based on our audit and to report our opinion
solely to you in accordance with the provisions of the Ocean Park Conservation Foundation, Hong Kong Trust Deed and
for no other purpose. We do not assume responsibility towards or accept liability to any other person for the contents
of this report.

We conducted our audit in accordance with Hong Kong Standards on Auditing issued by the Hong Kong Institute of
Certified Public Accountants. Those standards require that we comply with ethical requirements and plan and perform
the audit to obtain reasonable assurance about whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial
statements. The procedures selected depend on the auditor's judgement, including the assessment of the risks of
material misstatement of the financial statements, whether due to fraud or error. In making those risk assessments,
the auditor considers internal control relevant to the entity’s preparation of financial statements that give a true
and fair view in order to design audit procedures that are appropriate in the circumstances, but not for the purpose
of expressing an opinion on the effectiveness of the entity’s internal control. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of accounting estimates made by the Trustees, as
well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion.

Opinion
In our opinion, the financial statements give a true and fair view of the state of affairs of the Foundation as at 30th
June 2012 and of its surplus and cash flows for the year then ended in accordance with Hong Kong Financial Reporting
Standards and have been properly prepared in accordance with the Ocean Park Conservation Foundation, Hong Kong
Trust Deed.

PricewaterhouseCoopers
Certified Public Accountants

Hong Kong, 15th October 2012
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BALANCE SHEET
AS AT 30TH JUNE 2012

faE
Note
Non-current assets
Equipment 5
Current assets
Donations receivable
Other receivables 6
Inventories
Current account with Ocean Park Corporation 7
Debt securities 8
Bank balances and cash 9

Current liabilities
Trade and other payables

Net current assets

Net assets

Financed by:

Capital funds

Donations received prior to establishment of

the Foundation
Accumulated fund

Ms Judy Chen
Chairperson,

FIE19BMWEBAMBHREN—H2

The notes on page 8 to 19 are an integral part of these financial statements.

2012 2011

U B

HK$ HK$
616,390 594,940
132,900 113,788
234,484 152,614
35,145 39,789
236,203 314,495
1,032,300 2,064,900
33,664,619 28,981,758
35,335,651 31,667,344
3,451,257 2,573,705
31,884,394 29,093,639
32,500,784 29,688,579
433,717 433,717
32,067,067 29,254,862
32,500,784 29,688,579

for Ocean Park Conservation Foundation, Hong Kong as Trustees



Ocean Park Conservation Foundation, Hong Kong
2011-2012 Auditor's Report and Financial Statements

BaR INCOME AND EXPENDITURE ACCOUNT
= = FOR THE YEAR ENDED 30TH JUNE 2012
ANB=+HILEE

2012 2011

By B B

Note HK$ HK$
WA Income
B Donation income 10 15,585,557 11,462,329
SEEIA Programme income 1,296,557 1,128,513
R EWA Interest income 438,819 322,560
B BFEEFE Loss on debt securities (34,840) (91,294)
N Total income 17,286,093 12,822,108
S Expenditure
ST EIY Direct costs of donation income 10 1,988,769 1,309,802
SEEIWAR X Direct costs of programme income 869,300 811,095
RIEERY Project expenses 5,865,862 4,354,466
TEMEREERS Earthquake rebuilding efforts 1 1,504,389 1,879,916
BTRX Staff costs 2,715,368 1,352,791
NREEEBRS Public awareness expenses 1,182,956 905,957
EEREX Legal fees 72,053 61,333
HIERX Sundry expenses 112,867 194,711
& Ky Depreciation and loss on disposal 162,324 110,594
b g Total expenditure 14,473,888 10,980,665
AEERE Surplus for the year 2,812,205 1,841,443

AFERBERANAFERIFANS - AILRBERFEWAE -
Total comprehensive income is the same as surplus for the year. Accordingly, a statement of comprehensive income is
not presented.

FIE19BMWEBAMBHREN—H2

The notes on page 8 to 19 are an integral part of these financial statements.
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BERESEER STATEMENT OF CHANGES IN CAPITAL FUND
E_F—_FRA=THLEFE FOR THE YEAR ENDED 30TH JUNE 2012

o A DAVA:] RESRIEE
BRFE — MRkl G fer
Donation
received prior
to
establishment
of the General Panda
Foundation Reserves Reserve Total
Bk e Nope B
HK$ HK$ HK$ HK$
“F-FTFELtHA-BHER
Balance at 1st July 2010 433,717 19,768,658 7,644,761 27,847,136
FERR/ (BB RigiRe Wt
Surplus/(deficit) and total comprehensive
income for the year - 3,192,623 (1,351,180) 1,841,443
“EF——FA=TH#EH
Balance at 30th June 2011 433,717 22,961,281 6,293,581 29,688,579
“FS——FtA—HB#EH
Balance at 1st July 2011 433,717 22,961,281 6,293,581 29,688,579
FERE/ (BR)REGESNE
Surplus/(deficit) and total
comprehensive income for the year - 5,048,840 (2,236,635) 2,812,205
“E-"HFB=1H#E&%
Balance at 30th June 2012 433,717 28,010,121 4,056,946 32,500,784

FEE19BMWEBAMBHREN—H2

The notes on page 8 to 19 are an integral part of these financial statements.



Ocean Park Conservation Foundation, Hong Kong
2011-2012 Auditor's Report and Financial Statements

HERER STATEMENT OF CASH FLOWS
BB —"1F FOR THE YEAR ENDED 30TH JUNE 2012
ANB=tRILEE

2012 2011
By et pidi e
Note HK$ HK$
SEEZHNIRERE Cash flows from operating activities
CEELMNES Cash from operations
FERH% Surplus for the year 2,812,205 1,841,443
AEIEE ¢ Adjustments for:
- P& N - Depreciation and loss on disposal 162,324 110,594
- FSWA - Interest income (438,819) (322,560)
- BEBSEIRRE - Loss on debt securities 34,840 91,294
CEESEHIN Operating surplus before changes in
RERER working capital 2,570,550 1,720,771
CEETEY Changes in working capital
FEWIBFR (S A0)/ A (Increase)/decrease in donations receivable (19,112) 303,933
GBEREMEREORA Decrease in inventories 4,644 90,795
B2 LEAMENFIEM Increase in trade and other payables 830,203 266,412
S NREARERIRIE Decrease/(increase) in current account with
B/ () Ocean Park Corporation 78,292 (83,123)
CETHELFRS Net cash from operating activities 3,464,577 2,298,788
REZHNVRERE Cash flows from investing activities
EHAE Interest received 356,949 318,849
BARE Purchase of equipment (136,425) (387,285)
HEEKESEIR Proceeds from sale of debt securities 1,000,000 1,000,000
BAERES Purchase of debt securities - (1,089,500)
FARIIHABEB=(EHN Net placement of fixed deposits with banks
RITEHERRRE with original maturities over three months (3,712,850)  (2,487,798)
REEBFERAFRE Net cash used in investing activities (2,492,326)  (2,645,734)
HEREE%EY Net increase/(decrease) in cash and
LM/ (L) cash equivalents 972,251 (346,946)
FOBRER Cash and cash equivalents at
HEEEY) beginning of year 2,124,677 2,471,917
HeMNRESEBYELEE Exchange loss on cash and cash equivalents
#E (2,240) (294)
FRIEEREESEY Cash and cash equivalents at end of year 9 3,094,688 2,124,677

FEE19BMWEBAMBHREN—H2

The notes on page 8 to 19 are an integral part of these financial statements.
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Ocean Park Conservation Foundation, Hong Kong
2011-2012 Auditor's Report and Financial Statements

NOTES TO THE FINANCIAL STATEMENTS

1 General information

The Ocean Park Conservation Foundation, Hong Kong (the “Foundation”) was registered as a charitable trust in Hong
Kong on 22nd March 1995, with the correspondence address at Ocean Park Corporation, Aberdeen, Hong Kong.

Managed by a Board of Trustees and administered by the Foundation Director, the Foundation’s principal activity is
to advocate, facilitate and participate in the conservation of wildlife and habitats, with an emphasis on Asia, through
research and education.

The financial statements are presented in units of Hong Kong dollars (HK$), unless otherwise stated. These financial
statements were approved for issue by the Trustees on 15th October 2012.

2  Summary of significant accounting policies

The principal significant accounting policies applied in the preparation of these financial statements are set out below.
These policies have been consistently applied to all the years presented, unless otherwise stated.

2.1 Basis of preparation

The financial statements have been prepared in accordance with Hong Kong Financial Reporting Standards (“HKFRS"”,
which term collectively includes Hong Kong Accounting Standards (“HKAS") and Interpretations) issued by the Hong
Kong Institute of Certified Public Accountants and the requirements of the Ocean Park Conservation Foundation,
Hong Kong Trust Deed. The financial statements have been prepared under historic cost convention, as modified by
the revaluation of financial instruments, which are carried at fair value.

The preparation of financial statements in conformity with HKFRS requires the use of certain critical accounting
estimates. It also requires management to exercise its judgement in the process of applying the Foundation’s
accounting policies. Estimates and judgements are continually evaluated and are based on historical experience and
other factors, including expectation of future events that are believed to be reasonable under the circumstances.

The Foundation has adopted the following relevant revised accounting standards as of 1st July 2011:

HKAS 1 (Amendment) Presentation of Financial Statements
HKAS 24 (Revised) Related Party Disclosures
HKFRS 7 (Amendment) Financial Instruments: Disclosures — Transfers of Financial Assets

The adoption of these revised accounting standards has had no impact on the Fund’s financial statements.

The Foundation has elected not to early adopt the following relevant new standards and amendments that have been
issued but are not yet effective as at 30th June 2012.

Effective for accounting periods
beginning on or after

HKAS 1 (Amendment) Presentation of Financial Statements 1st July 2012

HKFRS 7 (Amendment) Financial Instruments: Disclosure — 1st January 2013
Offsetting Financial Assets and Financial Liabilities

HKFRS 9 Financial Instruments 1st January 2015

HKFRS 13 Fair Value Measurements 1st January 2013

The Trustees of the Foundation believe the adoption of the above new standards and amendments will not result
in substantial changes to the Foundation’s accounting policies except for certain presentational changes on the
financial statements.
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Ocean Park Conservation Foundation, Hong Kong
2011-2012 Auditor's Report and Financial Statements

NOTES TO THE FINANCIAL STATEMENTS

2.3

24

2.5

2.6

Summary of significant accounting policies (Continued)

Functional and presentation currency

ltems included in the Foundation’s financial statements are measured using the currency of the primary economic
environment in which the entity operates (‘the functional currency”). The financial statements are presented in Hong
Kong dollars, which is the Foundation’s functional and presentation currency.

Equipment
Equipment is stated at cost less accumulated depreciation and impairment losses.

Depreciation of equipment is calculated to write off the cost of fixed assets over their estimated useful lives as follows:

Furniture and fixtures 5 years
Computer equipment 5 years

The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at each balance sheet date.

An asset’s carrying amount is written down immediately to its recoverable amount if the asset's carrying amount is
greater than its estimated recoverable amount.

Debt securities at fair value through the income and expenditure account

The Foundation classifies its investments as debt securities at fair value through the income and expenditure account.
The classification depends on the purpose for which the financial assets were acquired. Management determines the
classification of its financial assets at initial recognition and re-evaluates this designation at every reporting date.

A financial asset is classified as a debt security if acquired principally for the purpose of selling in the short term or if so
designated by management. Assets in this category are classified as current assets if they are either held for trading
or are expected to be realised within 12 months of the balance sheet date.

Regular purchases and sales of debt securities are recognised on trade-date — the date on which the Foundation
commits to purchase or sell the asset. Such debt securities are initially recognised at fair value and transaction
costs are expensed in the income and expenditure account. Debt securities are derecognised when the rights to
receive cash flows from the investments have expired or have been transferred and the Foundation has transferred
substantially all risks and rewards of ownership.

The fair values of quoted financial assets are based on current bid prices. For unlisted securities without an active
market, the Foundation establishes the fair value by using valuation techniques including the use of recent arm'’s
length transactions and reference to other information that are substantially the same.

Inventories

Inventories are stated at the lower of cost and net realisable value. Cost is determined using the first-in, first-out
method. Net realisable value is the estimated selling price in the ordinary course of business, less applicable variable
selling expenses.

Donations receivable

Donations receivable is recognised initially at fair value and subsequently measured at amortised cost using the
effective interest method, less provision for impairment. A provision for impairment is established when there is
objective evidence that the Foundation will not be able to collect all amounts due according to the original terms.
The amount of the provision is the difference between the asset’s carrying amount and the present value of estimated
future cash flows, discounted at the effective interest rate. The amount of the provision is recognised in the income
and expenditure account.

1"
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Ocean Park Conservation Foundation, Hong Kong
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NOTES TO THE FINANCIAL STATEMENTS

2.8

2.9

2.10

Summary of significant accounting policies (Continued)

Cash and cash equivalents
Cash and cash equivalents include cash in hand and deposits held at call with banks.

Provisions

Provisions are recognised when the Foundation has a present legal or constructive obligation as a result of past events;
it is more likely than not that an outflow of resources will be required to settle the obligation; and the amount has
been reliably estimated.

Revenue recognition

Provided it is probable that the economic benefits will flow to the Foundation and the revenue and costs, if applicable,
can be measured reliably, revenue is recognised in the income and expenditure account as follows:

(a Donations
Donations are accounted for in the income and expenditure account when received and receivable.

(b) Interest income
Interest income from bank deposits and securities is accrued on a time-apportioned basis by reference to the
principal outstanding and rate applicable.

Taxation
The Foundation is exempt from Hong Kong taxation under Section 88 of the Hong Kong Inland Revenue Ordinance.

Financial risk management

Financial risk factors

The Foundation’s activities expose it to market risk (including fair value interest rate risk), credit risk and liquidity risk.
The Foundation’s overall risk management programme focuses on the unpredictability of financial markets and seeks
to minimise potential adverse effects on the Foundation’s financial performance.

Risk management is carried out by the Foundation under policies approved by the Trustees.

(a) Market risk - fair value interest rate risk
The Foundation’s interest-rate risk arises from debt securities. The Foundation’s debt securities were issued at
fixed rates and expose the Foundation to fair value interest rate risk. Based on the current low interest rate
environment, the Trustees consider that the impact to the surplus of a shift in the interest rate is considered
minimal.

(b)  Credit risk

The carrying amounts of cash deposits at banks, debt securities, donation receivables, other receivables and
current account with Ocean Park Corporation represent the Foundation’s maximum exposure to credit risks
in relation to the financial assets. Cash and bank balances were placed with banks with sound credit ratings
to mitigate the risk. Debt securities represent unlisted bonds purchased with sound credit ratings to mitigate
the risk. For donation receivables, other receivables and current account with Ocean Park Corporation, the
Foundation reviews the recoverable amount of each debtor to ensure that adequate provision is made for
irrecoverable amounts. The Foundation does not hold any collateral as security.

13
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NOTES TO THE FINANCIAL STATEMENTS

3.2

Financial risk management (Continued)

Financial risk factors (Continued)

(© Liquidity risk
The policy of the Foundation is to provide donations only when the Foundation has sufficient liquidity. The
Foundation is not subject to significant liquidity risk as all funds remain invested and its liabilities are minimal.

Trade and other payables are due within 12 months.

Fair value estimation

HKFRS 7 requires disclosure of fair value measurements for financial instruments that are measured in the balance
sheet at fair value by level of the following fair value measurement hierarchy:

. Quoted prices (unadjusted) in active markets for identical assets or liabilities (level 1).

. Inputs other than quoted prices included within level 1 that are observable for the asset or liability, either
directly (that is, as prices) or indirectly (that is, derived from prices) (level 2).

J Inputs for the asset or liability that are not based on observable market data (that is, unobservable inputs)
(level 3).

At 30th June 2012, debt securities of HK$1,032,300 (2011: HK$2,064,900) which were measured at fair value were
included in level 1 of the fair value hierarchy.

The fair value of financial instruments traded in active markets is based on quoted market prices at the balance
sheet date. A market is regarded as active if quoted prices are readily and regularly available from an exchange,
dealer, broker, industry group, pricing service, or regulatory agency, and those prices represent actual and regularly
occurring market transactions on an arm'’s length basis. The quoted market price used for financial assets held by the
Foundation is the current bid price. These instruments are included in level 1. Instruments included in level 1 comprise
debt securities.

Critical accounting estimates and judgements

Estimates are continually evaluated and are based on historical experience and other factors, including expectations of
future events that are believed to be reasonable under the circumstances.

Useful lives of equipment

In accordance with HKAS 16, the Foundation estimates the useful lives of equipment in order to determine the
amount of depreciation expenses to be recorded. The useful lives are estimated at the time the asset is acquired
based on historical experiences, the expected usage, wear and tear of the assets, as well as technical obsolescence
arising from changes in the market demands or service output of the assets. The Foundation also performs annual
reviews on whether the assumptions made on useful lives continue to be valid.
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5 Eife Equipment
Ve EINERMT 8%
Furniture and Computer
fixtures equipment Total
Bk B B
HK$ HK$ HK$
R-_F-FFtA—H At 1st July 2010
B Cost 254,600 57,431 312,031
ZHitifE Accumulated depreciation (70,821) (46,386) (117,207)
EmEE Net book amount 183,779 11,045 194,824

BE—FE—F;"BA=1+HILLFE Yearended 30th June 2011

HAIBR R R Opening net book amount 183,779 11,045 194,824
mE Additions 510,710 - 510,710
b6 Disposal (9,800) - (9,800)
e Depreciation (95,518) (5,276) (100,794)
HREREEE Closing net book amount 589,171 5,769 594,940
W-_F——%F"A=1+H At 30th June 2011

A Cost 740,810 57,431 798,241

ESEir Accumulated depreciation (151,639) (51,662) (203,301)
REPE Net book amount 589,171 5,769 594,940

BE-EFE——"F;"H=1THLTFE Yearended 30th June 2012

HUAREFEE Opening net book amount 589,171 5,769 594,940
meE Additions 183,774 - 183,774
e Depreciation (158,887) (3,437) (162,324)
HAfRER S EE Closing net book amount 614,058 2,332 616,390
RIE—"FB=+H At 30th June 2012
B A Cost 898,484 57,431 955,915
R E Accumulated depreciation (284,426) (55,099) (339,525)
AREFE Net book amount 614,058) 2,332 616,390
6 HbEYRR Other receivables
2012 2011
e Bk
HK$ HK$
FEWF S Interest receivable 234,484 152,614

AEG M EUGRAVRE BB B AER B -

The carrying amounts of other receivables are denominated in Hong Kong dollars.
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RAFSERaRPIET NOTES TO THE FINANCIAL STATEMENTS
7 HEEFARLAFM Current account with Ocean Park Corporation
E£RARIA
2012 2011
yiiiid ot
HK$ HK$
FHIEER Balance as at the beginning of the year 314,495 231,372
REEFARNARZIBR Donations from Ocean Park Corporation 10,921,646 9,304,713
EEARARREEZWA Stamp sales by Ocean Park Corporation
on behalf of the Foundation 13,307 21,964
EEANRANRRAREESTAN Expenses paid by Ocean Park Corporation
X on behalf of the Foundation (4,280,248) (3,127,445)
FARNRK Payments made during the year (6,732,997)  (6,116,109)
FRIERR Balance as at the end of the year 236,203 314,495
8 fBEEBH Debt securities
2012 2011
piogi e
HK$ HK$
FELHEKES Unlisted bonds 1,032,300 2,064,900

AR EBEFNRAELEBRAEEEM -

The carrying amounts of the securities are denominated in Hong Kong dollars.

9 RITEHRRIRE Bank balances and cash
2012 2011
g P
HK$ HK$
BHE MRS EEY) Cash and cash equivalents
- SRTER KRS - Cash at bank and in hand 3,094,688 2,124,677
FEIFRBEB=EAN Fixed deposits with banks with
RITEHE original maturities over three months 30,569,931 26,857,081
BITHERNERS Bank balances and cash 33,664,619 28,981,758
RITHMRMRSZU T EBREEEA
Bank balances and cash are denominated in the following currencies:
2012 2011
piogi B
HK$ HK$
T Hong Kong dollar 32,948,783 28,274,802
ETT United States dollar 715,836 706,956

33,664,619 28,981,758
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NOTES TO THE FINANCIAL STATEMENTS

10 Donation income

Donation income includes a total of HK$9,920,045 (2011: HK$8,347,111) received from Ocean Park Corporation.
This total represents all admission fees received on Conservation Day, HK$1 per paid admission income on the
remainder of the year, contributions from panda merchandise items and animal interactive programmes.

Donation income and direct costs of donation income include amounts of HK$56,750 and HK$38,208 (2011: nil)
respectively from a raffle tickets sales event during the year.

In addition, donation income and direct costs of donation income include an amount of HK$1,001,601 (2011:
HK$957,601) in respect of the value of certain administrative support services provided by Ocean Park Corporation.

11 Earthquake rebuilding efforts

The Foundation has allocated HK$1,504,389 (2011: HK$1,879,916) to support rebuilding efforts for facilitating giant
panda conservation in Sichuan, Shaanxi and Gansu Provinces following earthquakes in recent years. During the year,
the Foundation has remitted HK$528,679 (2011: HK$701,994) in cash on rebuilding.

12 Related party transactions

Parties are considered to be related to the Foundation if the party or the Foundation has the ability, directly or
indirectly, to control the other party or exercise significant influence over the other party in making financial or
operational decisions. Other than those disclosed elsewhere in the financial statements, the Foundation had no other
related party transactions during the year.
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